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7KH LVVXH RI DIIRUGDEOH KRXVLQJ KDV DJDLQ EHFRPH FUXFLDO LQ HQVXULQJ D JUHDWHU VRFLDO HTXLW\ LQFUHDVLQJ VRFLDO FRKHVLRQ DQG




KRXVLQJ ZKLFK LQYROYHV SULYDWH VWDNHKROGHUV DQGRU SXEOLF DGPLQLVWUDWLRQV 7KLV V\VWHP RI NQRZOHGJH VKRXOG LQFOXGH WKH
DQDO\VLV RI WKHZHDOWK GLVWULEXWLRQ ERWK LQ WHUPV RI LQFRPH DQG UHDO HVWDWHPDUNHW SULFH DQG WKH FDOFXODWLRQ RI WKH LQFRPH
WKUHVKROGVEDVHGRQWKH+$,+RXVLQJ$IIRUGDELOLW\,QGH[WKDWILOWHUWKHDFFHVVWRWKHUHDOHVWDWHPDUNHW$OOWKHVHGDWDDUHXVHG
WRGHILQHWKHFRUUHVSRQGHQFHVEHWZHHQJURXSVRISHRSOHDQGDIIRUGDEOHKRXVLQJVGLVWLQJXLVKLQJWKHPERWKE\LQFRPHDQGXUEDQ
ORFDWLRQ7KLV DSSURDFK LV DSSOLHG WR WKH FDVH VWXG\RI WKH WHUULWRULDO V\VWHPRI WKH3URYLQFHRI6\UDFXVH ,WDO\ DQG LW DOORZV
DSSUDLVLQJWKHJDSEHWZHHQKRXVLQJSULFHVDQGLQFRPHOHYHOLQGLIIHUHQWDUHDVRIVHYHQWRZQV7RNQRZWKHVL]HDQGWKHVSDWLDO
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7KLV V\VWHP LV LQVWUXPHQWDO LQ LGHQWLI\LQJ WKH ORFDO GHPDQG DQG GHWDLOHG VRFLDO QHHGV RQ ZKLFK WHUULWRULDO
GHYHORSPHQW SROLFLHV DQGSUDFWLFHV RI VRFLDO KRXVLQJ FRXOG EH GHOLQHDWHG WR VXSSRUW WKH JRDO RI LQFUHDVLQJ VRFLDO
HTXLW\7KHPHWKRGRORJ\SURFHHGVE\ LGHQWLI\LQJ WKHSDWWHUQRIGLVWULEXWLRQRI LQFRPH DQGE\DQDO\]LQJ WKH UHDO
HVWDWHPDUNHWIRUUHVLGHQWLDOXVH7KHVHGDWDDUHFRPELQHGDQGVXEVHTXHQWO\WKHLQFRPHWKUHVKROGLVFDOFXODWHGWR
PHDVXUH WKH DFFHVV WR KRXVLQJPDUNHW E\ LQFRPH JURXSV RI KRXVHKROGV DQG E\ GLIIHUHQW ORFDWLRQ RI KRXVLQJ 7R
NQRZ WKH VSDWLDO GLVWULEXWLRQ RI WKHVH GDWD FDQ DLG WR SURPRWH WKH EHVW PRGHO RI VRFLDO KRXVLQJ LPPHGLDWH R





















SDUWLFXODU LV VHYHUHO\ DIIHFWHG E\ WKH HFRQRPLF FULVLV ZLWK D VLJQLILFDQW UHGXFWLRQ LQ WKH QXPEHU RI FRPSDQLHV
DFWLYHZRUNHUV DQGZDJHPDVV ¼PLOOLRQ LQ  FDXVHG E\ WKH FRQWUDFWLRQ RI SULYDWH VHFWRU DQG SXEOLF
ZRUNVWKDWGHFUHDVHERWKLQQXPEHUDQGDPRXQWDQG&RQYHUVHO\WKHWRXULVPVHFWRUUHJLVWHUHG
LQ  DQ LQFUHDVH LQ WRXULVW IORZ  RI DUULYDOV DV D SRVLWLYH RXWFRPH RI SROLFLHV WR SURPRWH WKH ORFDO
KLVWRULFDODUFKDHRORJLFDODUFKLWHFWXUDODQGFXOWXUDOKHULWDJH
$ PRUH GHWDLOHG DQDO\VLV RQ LQFRPH GDWD LV FDUULHG RXW LQ WKH VHYHQ WRZQV RI WKH FDVH VWXG\ )LJ D WKDW
FRUUHVSRQGRQDSURYLQFLDOEDVLVWRRIWKHSRSXODWLRQDQGWRRIWKHLQFRPHGHFODUHGLQ)LJXUHE
VKRZV WKH UHODWLRQVKLS EHWZHHQ WKH SRSXODWLRQ VL]H RI WRZQ DQG LWV DYHUDJH \HDUO\ LQFRPH SRLQWLQJ RXW WKDW WKH
GHFODUHGDYHUDJHLQFRPHLQ6\UDFXVHLVVLJQLILFDQWO\KLJKHUWKDQLQWKHRWKHUWRZQVDPRQJZKLFKWKHUHLVDFHUWDLQ
LQWHUQDO YDULDELOLW\ HYHQ LI LQFRPH OHYHOV DOZD\V UDQJH IURP  WR ¼ 7KH WUHQG RI WKH DYHUDJH
LQFRPHQXPEHURILQKDELWDQWVVKRZVWKDWZLWKWKHH[FHSWLRQRI6\UDFXVHWKHSURFDSLWD\HDUO\LQFRPHLVYHU\ORZ
LQIDFWLWYDULHVIURPWR¼IRUDOOWRZQV
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7KHGHFODUHGLQFRPHVLQHDFKWRZQDUHDOVRDQDO\]HGE\WKH/RUHQ]&XUYHDQGWKH*LQLFRHIILFLHQWWRPHDVXUHWKH
DUHDEHWZHHQWKHOLQHRIWKHLQFRPHGLVWULEXWLRQDQGWKHOLQHRISHUIHFWHTXDOLW\)LJDWKH/RUHQ]&XUYHVKDYH




WKH RWKHUV EHFDXVH WKH SHUFHQWDJH RI KRXVHKROGV LQ WKH OHYHO RI LQFRPH ¼ LV RQO\  DQG LV













DQG PLFURWHUULWRULDO IDFWRUV ZKLFK DUH HODERUDWHG E\ HYHU\ FLW\ LQ D FUHDWLYH ZD\ SURGXFLQJ WUDQVPXWDWLRQ RI
OLTXLGLW\DQGYDULDWLRQVRIWHPSRUDODQGVSDWLDOGLVWULEXWLRQRIZHDOWKLQWHUPVRIUHDOHVWDWHYDOXHV5L]]R
7KHUHDOHVWDWHPDUNHWRIWKHWHUULWRULDOV\VWHPRI6\UDFXVHLVDQDO\VHGVXEGLYLGLQJWKHODQGRIHDFKWRZQLQWKHB
C D DQG E DUHDV DV GHILQHG E\ 20,2VVHUYDWRULR GHO 0HUFDWR ,PPRELOLDUH DQG QRWLFLQJ WKH PLQLPXP DQG
PD[LPXPSULFHVRIWKH20,¶VFLYLOKRXVLQJW\SRORJ\VWVHPHVWHU7KHKLJKHVWSULFHVDVSUHGLFWDEOHDUH
LQ6\UDFXVH¼PZKLOHLQWKHRWKHUWRZQVWKHSULFHVDUHKLJKIRUWKHKRXVLQJORFDWHGLQWKHBDUHDZKLFK
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DUFKLWHFWXUDOYDOXH$OVR LQ WKHDDQGE VXEXUEDQDUHDVPDUNHWSULFHVFDQEHKLJK LI WKHUHDUHHQYLURQPHQWDODQG






7KHUH DUH PDQ\ LQGLFDWRUV RI DIIRUGDELOLW\ EDVHG RQ GLIIHUHQW DSSURDFK LH UDWLR SDUDGLJP UHVLGXDO LQFRPH
DSSURDFKHWFIRUPHDVXULQJWKHILQDQFLDODELOLW\ WRDIIRUGWKHKRXVLQJ6WRQH%RJGRQ	&DQ7KH
LQFRPHWKUHVKROG DSSURDFKSURSRVHG LQ WKLV VWXG\ LV EDVHGRQ WKH1$5¶V+RXVLQJ$IIRUGDELOLW\ ,QGH[ 1DWLRQDO
$VVRFLDWLRQRI5HDOWRUVDQGLWFDQEHGHILQHGDVWKHPLQLPXP\HDUO\LQFRPHWRDFTXLUHKRXVLQJDWPDUNHW
SULFHVDQGWRTXDOLI\IRUDORDQDQGIRUDJLYHQSULFHGKRPH,WLVFDOFXODWHGDSSO\LQJWKHIRUPXOD
incomeB threshold  
instalment B f iT PLTV ª¬ º¼
R
  
:KHUHinstalment \HDUO\LQVWDOPHQWORDQi  PRUWJDJHUDWHT ORDQWHUPP KRXVHSULFHLTV% (Loan To 
Value)  SHUFHQWDJH RI KRXVLQJ SULFH FRYHULQJ E\ ORDQ R%   DIIRUGDELOLW\ SHUFHQWDJH RI KRXVHKROG¶V LQFRPH
QHFHVVDU\WRTXDOLI\IRUDORDQ
$FFRUGLQJWR1$5¶VSDUDPHWHUV TLVIL[HGLQ\HDUVLTVLVDVVXPLQJDGRZQSD\PHQWRIWKHKRPH




7KH LQFRPHVWKUHVKROGVDUHFRPELQHGZLWKPDQ\GLIIHUHQWLQFRPHJURXSV)LJVR WKDW LW LVSRVVLEOH WR
NQRZERWKWKHGHJUHHRIDIIRUGDELOLW\DQGWKHJDSIRUWKHKRXVLQJSXUFKDVHORFDWHGLQDJLYHQXUEDQDUHDDQGWKH
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KRXVLQJPDUNHWSULFHVEXW LW LV WRRKLJK WRJHW WR WKHSXEOLFKRXVLQJ+RXVLQJSROLF\FDQXVHPDQ\ OHJDO ILVFDO
ILQDQFLDODQGDGPLQLVWUDWLYH WRROVDFFRUGLQJ WR'/DQG'/VXFKDV IDFLOLWDWLRQ LQ ORDQV WD[




WKH VRFLDO KRXVLQJ SURMHFWV WR UHGXFH WKH KRXVLQJ XQHDVLQHVV 7URYDWR	*LXIIULGD  LH WR HVWDEOLVK KRZ





%RJGRQ$6	&DQ$,QGLFDWRUVRI/RFDO+RXVLQJ$IIRUGDELOLW\&RPSDUDWLYHDQG6SDWLDO$SSURDFKHVReal Estate Economics 25, 1
±
&DPDJQL5Economia urbana: principi e modelli teorici5RPD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